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. Institute of Economics, Academia Sinica, Professor
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Naoki Tani

True Impact of Japan’s Covid State of Emergency on Consumption (2023/05)

Naoki Tani and Yuki Uemura

General Equilibrium Analysis of Fiscal Transfers in an Aging Society (2023/05)

Takao Asano, Xiaojing Cai, and Ryuta Sakemoto

Time-varying ambiguity shocks and business cycles (2023/08)

Ryoji Ohdoi, Kazuo Mino, Yunfang Hu

A heterogeneous-firm model of trade and growth with country-specific credit constraints
(2023/08)

Kazuo Mino and Hiroaki Sasaki

Population Aging and Income Inequality in a Semi-Endogenous Growth Model (2023/09)

Chiaki Hara

Arrow-Pratt-Type Measure of Ambiguity Aversion (2023/09)

Takao Asano, Yusuke Osaki

Cross Risk Apportionment and Non-financial Correlated Background Uncertainty (2023/11)

Masanori Hatada

Monitoring and Collusion in Subjective Evaluations (2023/11)

Yuki Uemura

The Impacts of Family Policies on Labor Supply, Fertility, and Social Welfare (2023/11)

Shinsuke KYOI, Kengo IWATA and Yoshiaki USHIFUSA

Local Citizens’ Preferences for Offshore Wind Turbine Development: An Empirical Evidence from

Four Prospective Prefectures in Japan
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"Finitely Repeated Games with Monitoring Options" (joint with Yasuyuki Miyahara), 7th Spain-
Italy-Netherlands Meeting on Game Theory, July 2011, TELECOM ParisTech

"Optimal Shirking in Teams" (joint with Hajime Kobayashi and Katsunori Ohta), Latin American
Meeting of the Econometric Society, November 2011, Adolfo Ibanez University
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"Finitely Repeated Games with Monitoring Options" (joint with Yasuyuki Miyahara), 4th World
Congress of the Game Theory Society, July 2012, Bilgi University

"Multimarket Contact under Demand Fluctuations: A Limit Result", H A&#F F22013FFZK
2, 2013456 H, & IR

"Multimarket Contact under Demand Fluctuations: A Limit Result", International Conference on
Game Theory, July 2013, Stony Brook University

"Pricing of Durable Network Goods under Dynamic Coordination Failure", UECE Lisbon Meetings
in Game Theory and Applications, November 2013, Technical University of Lisbon

"Repeated Games with Automatic and Optional Monitoring" (joint with Yasuyuki Miyahara),
Midwest Economics Association Annual Meeting, March 2014, Hilton Orrington/Evanston

"Pricing of Durable Network Goods under Dynamic Coordination Failure", The 2014 North
American Meeting of the Econometric Society, June 2014, University of Minnesota

"Repeated Games with Recursive Utility: Cournot Duopoly under Gain/Loss Asymmetry" (joint with
Katsutoshi Wakai), International Conference on Game Theory, July 2014, Stony Brook, NY

"Finitely Repeated Games with Automatic and Optional Monitoring" (joint with Yasuyuki
Miyahara), UECE Lisbon Meetings 2014, November 2014, Lisboa School of Economics and
Management (ISEG)

"Multimarket Contacts under Imperfect Observability and Impatience",
Midwest Economics Association Annual Meeting, March 2015, Hyatt Regency Minneapolis

"Finitely Repeated Games with Automatic and Optional Monitoring" (joint with Yasuyuki
Miyahara), SING11-GTM2015, July 2015, St. Petersburg State University

"Repeated Games With Recursive Utility: Cournot Duopoly Under Gain/Loss Asymmetry" (joint
with Katsutoshi Wakai), 11th World Congress of the Econometric Society, August 2015, Montreal
Convention Center

"Multimarket Contact under Imperfect Observability and Impatience", Annual Conference of the
Canadian Economics Association, June 2016, University of Ottawa

"Repeated Games with Recursive Utility: Cournot Duopoly under Gain/Loss Asymmetry" (joint with
Katsutoshi Wakai), UECE Lisbon Meetings 2016, November 2016, Lisbon School of Economics
and Management

"Finitely Repeated Games with Automatic and Optional Monitoring" (joint with Yasuyuki
Miyahara), 2017 Asian Meeting of the Econometric Society, June 2017, Chinese University of Hong
Kong

"Multimarket Contact under Imperfect Observability and Impatience", The 28th International
Conference on Game Theory, July 2017, Stony Brook University

"Multimarket Contact under Imperfect Observability and Impatience", The 70th European Meeting
of the Econometric Society, August 2017, University of Lisbon

"Efficient Collusion with Entry and Cost Uncertainty" (joint with Ramakanta Patra), The 18th
Annual SAET Conference, June 2018, Academia Sinica

"Efficient Collusion with Entry and Cost Uncertainty" (joint with Ramakanta Patra), 2018 Asian
Meeting of the Econometric Society, June 2018, Sogang University
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"Multimarket Contact under Imperfect Observability and Impatience", 15th European Meeting on
Game Theory, July 2019, Turku School of Economics

"Repeated Partnerships with Decreasing Returns", Kyoto-Yonsei Joint Workshop on Economic
Theory, September 2019, Yonsei University

"A Folk Theorem for Repeated Games with Equivalent Payoffs under Optional Monitoring", The
Lisbon Meetings in Game Theory and Applications, November 2019, University of Lisbon

"A Belief-Free Approach to Repeated Multimarket Contact Under Private Monitoring" (joint with
Atsushi Iwasaki), 90th Annual Meeting of the Southern Economic Association, November 2020,
New Orleans and Chime Live Virtual Platform

"Full Collusion with Entry and Incomplete Information" (joint with Ramakanta Patra), The 2021
North American Summer Meeting of the Econometric Society (Virtual), June 2021, Université du
Québec a Montréal (UQAM)

"A Folk Theorem for Infinitely Repeated Games with Equivalent Payoffs under Optional
Monitoring", 91st Annual Meeting of the Southern Economic Asociation, November 2021, Houston
and Cvent Attendee Hub

"Efficiency in Repeated Prisoner's Dilemma with Private Monitoring,"
Journal of Economic Theory, 76, 345-361, 1997.

"A Negative Result in Finitely Repeated Games with Product Monitoring,"
Economics Letters, 74, 67-70, 2001.

"Private Strategies in Finitely Repeated Games with Imperfect Public Monitoring"
(joint with George Mailath and Steven Matthews) ,
Contributions to Theoretical Economics, Vol. 2, Issue 1, Article 2, 2002.

"The Maximum Efficient Equilibrium Payoff in the Repeated Prisoners' Dilemma"
(joint with George Mailath and Ichiro Obara) , Games and Economic Behavior, 40, 99-122, 2002.

"Existence of Nontrivial Equilibria in Repeated Games with Imperfect Private Monitoring,"
Games and Economic Behavior, 40, 299-321, 2002.

"Uniqueness of Equilibrium Payoffs in Finitely Repeated Games with Imperfect Monitoring,"
Japanese Economic Review, Vol. 56, No. 3, 317-331, 2005.

“Reputation and Turnover” (joint with Rafael Rob),
RAND Journal of Economics, Vol. 37, No. 2, 341-361, 2006.

"The Folk Theorem for Repeated Games with Observation Costs"
(joint with Eiichi Miyagawa and Yasuyuki Miyahara) , Journal of Economic Theory, 139, 192-221,
2008.

"Finitely Repeated Games with Monitoring Options"
(joint with Yasuyuki Miyahara), Journal of Economic Theory, Vol. 148, No. 5, 1929-1952, 2013.

"Multimarket Contact under Demand Fluctuations", International Journal of Game Theory, Vol. 44,
Issue 4, 1033-1048, 2015.
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"Optimal Sharing Rules in Repeated Partnerships"(joint with Hajime Kobayashi and Katsunori
Ohta), Journal of Economic Theory, Vol. 166, 311-323, 2016.

[ DR BLEG | (G5 L 3) M&EEI+—1 20034104 =

2002, "Resurgence of the Abreu-Milgrom-Pearce Formula,"
Kobe University Economic Review, 47, 43-60.

2001, "On the Role of Mixed Strategies in Repeated Games with Imperfect Private Monitoring,"
Kobe University Economic Review, 46, 77-90.

20014, TAHTREIRE Y & L4 — 5O HEHIEO—EMEIC SN T
[l RS 5 e R 18485555, 61-71H

20074, THFLER O DDOE L WBHEX O] .
[7— 28 im7 7 A Bk I F—HH, 106-109E
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Mgt —1 201042 - 3H 5. 113-122H
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[iesst 2 —J 20104E4 - 5H %5 (110—116H) . 201046 + 7H = (101—107H)
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2010—114F12 - 1A 5 (85—91H) | 201142 - 3H %5 (112—119KH)
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[t 2+ —1 20164F6 - 7TH 5 (108—111H)

2016, “Repeated Multimarket Contact with Observation Errors” (joint with Atsushi Iwasaki, Shun
Yamamoto, and Makoto Yokoo), in Algorithmic Game Theory (Proceedings of the 9th International
Symposium on Algorithmic Game Theory (SAGT 2016)), ed. by M. Gairing and R. Savani,
Springer, 344-345.

2017, “Achieving Sustainable Cooperation in Generalized Prisoner’s Dilemma with Observation
Errors” (joint with Fuuki Shigenaka, Atsushi Iwasaki, and Makoto Yokoo), in Proceedings of the
31th AAAI Conference on Artificial Intelligence (AAAI-2017), 677-683.

2018-20194, TERMIMEROHGRZFS B BOELY -AoftR ] |

[t 2> —J 201844 - 5H 5 (78—85H) . 201846 - 7H 5 (84—91H) .
201848 + 9H 5 (76—83H) . 2018410+ 11H 5 (76—84H) . 2018-194E12 - 1 H & (69
—77H) . 201942 - 3 &

2018, “Repeated triangular trade: Sustaining circular cooperation with observation errors” (joint
with Kota Shigedomi, Atsushi Iwasaki, and Makoto Yokoo), in Proceedings of the 21st International
Conference on Principles and Practice of Multi-Agent Systems (PRIMA-18), ed. by T. Miller, N.
Oren, Y. Sakurai, I. Noda, B.T.R. Savarimuthu, and T.C. Son, 242-257.

2020, “Repeated Multimarket Contact with Private Monitoring: A Belief-Free Approach” (joint with

Atsushi Iwasaki, Shun Yamamoto and Makoto Yokoo), in Proceedings of the 34th AAAI
Conference on Artificial Intelligence (AAAI-2020), 2038-2045.
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A AR
American Economic Association
Econometric Society

IEFS Japan

"Is the Distance to Default a Good Measure in Predicting Bank Failures? A Case Study of Japanese
Major Banks" (with Kimie Harada and Takatoshi Ito), Japan and the World Economy , 27, 70-82,
2013.

"Heterogeneity and Aggregation: Implications for Labor-Market Fluctuations: Comment," American
Economic Review, 104 (4), 1446-1460, 2014.

"State Dependency in Price and Wage Setting," International Journal of Central Banking , 13 (1),
151-189, 2017.

"The Optimum Quantity of Debt for Japan" (with Tomoyuki Nakajima), Journal of the Japanese
and International Economies , 46, 17-26, 2017.

"The Effectiveness of Consumption Taxes and Transfers as Insurance against Idiosyncratic Risk"
(with Tomoyuki Nakajima), Journal of Money, Credit, and Banking , 52(2-3), 505-530, 2020.

"Time-Varying Wage Risk, Incomplete Markets, and Business Cycles," Review of Economic
Dynamics , 37, 195-213, 2020.

"Government Debt and Macroeconomy: Introduction of Analyses Based on Heterogeneous
Household Model," Financial Review , June 2021 (in Japanese).

"The Uniqueness of Steady-State Equilibrium under State-Dependent Pricing: The Case of
Deflation," Economics Letters , 209, 110136, December 2021.

"Uninsured Idiosyncratic Risk and the Government Asset Laffer Curve" (with Tomoyuki Nakajima),
Journal of Macroeconomics , 71, 103391, March 2022.
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"A Note on the Uniqueness of Steady-State Equilibrium under State-Dependent Wage Setting,"
Macroeconomic Dynamics , 26 (2), 533-544, March 2022.

"Understanding International Differences in the Skill Premium: The Role of Capital Taxes and
Transfers," Journal of Economic Dynamics and Control , 143, 104511, October 2022.

"Debt Overhang and the Lack of Lender's Commitment" (with Keiichiro Kobayashi and Tomoyuki
Nakajima), Journal of Money, Credit and Banking , forthcoming.

"The Effects of Borrowing Limits on Hours Worked and Welfare."
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Annual SAET Conference

20194 :
Singapore Economic Review Conference, Australasian Meeting of the Econometric Society, Policy
Research Institute, Ministry of Finance, Japan
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University of Tokyo, Shanghai University of Finance and Economics, Keio University, European
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Society, International Conference on Computing in Economics and Finance, China Meeting of the
Econometric Society, Kobe University, AEI Joint Workshop
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City University of Hong Kong, European Meeting of the Econometric Society, Summer Workshop
on Economic Theory, DSGE Workshop at CIGS, International Conference on Computing in
Economics and Finance, Workshop for Heterogeneous Macro Models at Kobe University, Asian
Meeting of the Econometric Society, AEI Joint Workshop, GRIPS, Hitotsubashi University, Kansai
University
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National University of Singapore, University of Melbourne, University of Queensland, Asian
Meeting of the Econometric Society, Society for Economic Dynamics Annual Meeting, Taipei
International Conference on Growth, Trade, and Dynamics, Midwest Macroeconomics Meetings,
AEI Joint Workshop
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i 1 Justice Delayed is Justice Denied: Strategic Settlements in Medical Malpractice Lawsuits

2 Bidding for Contracts under Uncertain Demand: Skewed Bidding and Risk Sharing
Accepted at The Rand Journal of Economics. (2022)

3 Strategic Design under Uncertain Evaluations: Structural Analysis of Design-Build Auctions
The RAND Journal of Economics, 49(3), 594-618.(2018)

4  Fighting Bundles: The Effects of Competition on Second Degree Price Discrimination
American Economic Journal: Microeconomics, 12(1), 156-87. (2020)
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2 Tani N. and Y. Uemura, 2024. “A Note on Multinational Production, Labor Market Polarization,
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Discussion Paper 1092.
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1. Market design and mechanism design

Electronic market designs have drawn economists’ attention. Many papers have been devoted to
explaining the sniping strategies observed in the consumer auctions in eBay and analyzing the
performance of the advertising auctions conducted by Google and Yahoo!. In “Name Your Own Price
at Priceline.com: Strategic Bidding and Lockout Periods,” I examine the Name Your Own Price
(NYOP) mechanism adopted by Priceline.com, a website helping travelers obtain discount rates for
travel-related items. I build a one-to-many dynamic model without commitment to analyze the
buyer's and the sellers' equilibrium strategies under NYOP as well as investigate the design issue
of rebidding rules under NYOP. We show that with no limit on the frequency and without discounting,
the price path is either kept flat initially with large jumps at the end or increasing steadily over time.
Which class of path occurs in equilibrium depends on the buyer's trade-off between committing to a
price ceiling versus finely screening the sellers' costs. With discounting, limiting the number of
rounds mitigates the delay caused by the reluctance to raise bids in the first class of equilibrium,
and therefore can benefit the buyer. This result suggests why, in reality, bargaining parties often
take measures to make their offers rigid and consequently force themselves to make fewer offers.

In the paper “Auctions Versus Negotiations: The Role of Price Discrimination,” we consider the
scenario where a seller with an indivisible object negotiates with two asymmetric buyers to
determine who gets the object and at what price. The seller repeatedly submits take-it-or-leave-it
offers to the two buyers until one of them accepts. Unlike a Dutch auction, the seller has the
discretion to offer two different prices to the two buyers. We show that when committing to some
price paths is possible, the optimal outcome for the seller stated by Myerson (1981) is achievable.
When commitment is impossible, the optimal outcome is no longer attainable. Instead, there exists
an equilibrium such that the seller’s equilibrium payoff is the same as that in a second-price auction,
which implies that the seller’s payoff might be lower than in a Dutch auction. Our analysis suggests
that having the discretion to price discriminate is not necessarily beneficial for the seller, and even

harmful under plausible conditions, which could explain the pervasive use of auctions in practice.
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2. Signaling games

In Spence's signaling model (1973), the least-cost separating equilibrium is the only equilibrium
that survives the Cho-Kreps intuitive criterion. In that equilibrium, the least capable type of agent
chooses his first-best education level, while the more capable types just invest enough to separate
themselves from the less capable types. Therefore, the equilibrium effort levels are determined solely
by the difference in the cost structure of signaling, and Spence's original specification yields no
prediction regarding how effort levels are affected by structural factors such as the type distribution
of surrounding agents and the prospect for future career opportunities. In this paper, I extend the
canonical signaling model by introducing noisy signaling, a signal which does not perfectly reveal
one's private information, which allows us to explore the interconnection between the type
composition, career concerns and signal efforts. I show that an increase in the proportion of high
type agents does not change an agent's effort levels monotonically. High signaling efforts are induced
when the proportion of the high type is in the middle range. Moreover, when the proportion of the
high type is small, career concerns increase the signaling effort levels and have a more positive
influence on the effort level of a high type agent. However, when the proportion of the high type is
large, career concerns might instead decrease the effort levels.

In the paper “Rewarding Mediocrity? Optimal Regulation of R&D Markets with Reputation
Concerns”, we consider a dynamic signaling model of an R&D market in which a researcher can
choose either a safe project (exploitation) or a risky project (exploration) at each instant. We argue
that there are substantial efficiency gains from rewarding minor innovations above their social value
and further that it is indeed superior to rewarding major innovations directly, even when those minor
innovations are intrinsically valueless in themselves. When only major innovations are rewarded,
the R&D market eventually shuts down due to a version of the lemons problem. Rewarding minor
innovations is actually conducive to major innovations as it induces self-sorting among researchers,
which is essential in providing time and resources necessary for more productive ones to take riskier
but more ambitious approaches. This result draws clear contrast to the static counterpart where
such a scheme can never be optimal. Our model also exhibits reputation dynamics which capture a
pervasive view in academia that "no publications are better than a few mediocre publications" at an

early stage of one's career.

3. Political economics

Politicians or countries often hold different political stances but also want to join a larger
coalition (political parties, international treaties, free trade agreements, etc.) to achieve greater
benefit. Committee members rank candidates or alternatives differently but may also want to vote
for the winner for various reasons. Consumers often need to choose a technology or a platform among
possible alternatives, only one of which will survive in the end as the standard technology in the
presence of network externalities. Motivated by the above examples, in “Seeking Harmony Amidst

Diversity: Consensus Building with Network Externalities,” we study the following scenario: A group
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of individuals face a choice among alternatives. There is a network externality such that the chosen
alternative yields value only if sufficiently many individuals get on board. Each individual, whose
preferences are known only privately, determines whether to make his choice early or late. We
characterize the equilibrium timing of adoption as well as the efficient timing and show that the
efficient timing can be implemented by a simple fee scheme. The analysis gives an insight into why
consensus 1s often hard-won in some societies and suggests a potential role of social norms in
improving the efficiency.

While political correctness is a dominant norm in many public situations, we also observe
behaviors that are apparently “politically incorrect,” often from professionals and experts. In
“Careerist Experts and Political Incorrectness,” we examine the flip side of political correctness, as
analyzed in Morris (2001), to see why this is the case and, more broadly, shed some light on the
elusive notion of political incorrectness in general. We show that there are circumstances in which
unbiased experts deliberately take a politically incorrect stance out of reputational concerns and
identify key elements which give rise to this perverse reputational incentive. The result suggests
that political incorrectness cannot necessarily be viewed as a sign of blunt honesty when informed
experts have long-term reputational concerns. We also examine welfare consequences of political
incorrectness and argue that this form of information manipulation can be beneficial under some
conditions.

In the project “Signaling under Double-Crossing Preferences,” we provide a general analysis of
signaling under double-crossing preferences with a continuum of types. There are natural economic
environments where indifference curves of two types cross twice, so that the celebrated single-
crossing property fails to hold. Equilibrium exhibits a threshold type below which types choose
actions that are fully revealing, and above which they pool in a pairwise fashion, with a gap
separating the actions chosen by these two sets of types. The resulting signaling action is quasi-
concave in type. We also provide an algorithm to establish equilibrium existence by construction.

In the project “Signaling under Double-Crossing Preferences: The Case of Discrete Types,” We
show that with an arbitrary discrete-type distribution, under the D1 refinement, the equilibrium
signaling action must be quasi-concave in type and generally exhibits pooling, with intermediate
types choosing higher actions than higher and lower types. We provide an algorithm to
systematically construct an equilibrium and thus establish equilibrium existence for this general
class of preferences. Our analysis sheds light on the connection between discrete-type and
continuous-type models and clarifies robust predictions of signaling under double-crossing

preferences.

4. Experimentation

In the paper “A Tenure-Clock Problem,” we consider a tenure-clock problem in which a principal
may set a deadline by which she needs to evaluate an agent's ability and decides whether to

promote him or not. We embed this problem in a continuous-time model with both hidden action
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and hidden information, where the principal must induce the agent to exert effort to facilitate
her learning process. The value of commitment to a deadline is examined in this environment,
and factors that make the deadline more profitable are identified. Our simple framework allows
us to obtain a complete characterization of the equilibrium, both with and without commitment,
and provides insight into why up-or-out contracts are prevalent in some industries while they
are almost non-existent in others.

In the paper “Hierarchical Experimentation,” We consider a bandit problem faced by a team of
two heterogeneous players. The team is hierarchical in that one (the principal) retains the
exclusive right to terminate the project while the other (the agent) focuses strictly on
implementing the project assigned to him. As a key departure, we assume that the principal may
be privately informed about the project quality. In contrast to the existing literature, the belief
in our model generally follows a non-monotonic path: while each failure makes the agent less
confident in the project, the uninformed principal drops out gradually over time, which partially
restores his confidence. We derive explicit solutions for the agent's effort and the principal's exit
decisions, which allow us to obtain a full characterization of the equilibrium. Our analysis
elucidates how and under what conditions an organization gets trapped in a stagnant phase

where little action takes place.

In the project “A War of Attrition with Experimenting Players”, we extend a standard incomplete-
information war of attrition to incorporate experimentation and private learning. We obtain a
characterization of all equilibria in this extended setup and use this setup to illuminate a tradeoff
between short-run and long-run gains of experimentation. The extension adds a new dimension
to the problem and yields qualitative impacts on its strategic nature. We in particular show that
the option value of experimentation serves as a credible commitment device to stay in the game,
which is instrumental in inducing the other player to concede earlier. As a direct consequence,
there may be an equilibrium in which the strictly less efficient player can get the better end of

the deal, implying that slow learning can be a blessing in this type of competition.

The paper “An Entry Game with Learning and Market Competition” provides a dynamic game
of market entry to better understand the emergence of a market pioneer and its welfare
implications. Our model features market competition and private learning about the uncertain
market condition, which gives rise to the first-mover and second-mover advantages in a unified
framework. We identify a necessary and sufficient condition for the first-mover advantage to
dominate, hence resulting in the emergence of a market pioneer. Our model elucidates when and
under what conditions a firm becomes a pioneer, an early follower or a late entrant and points to

an elusive link between static market competition and dynamic entry competition.
In the project “Reputation Concerns in Risky Experimentation,” we develop a general model,

with the exponential bandit as a special case, in which high-ability agents are more likely to

achieve early success but also learn faster that their project is not promising. These
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counteracting effects give rise to a signaling model in which the single-crossing condition fails
but a double-crossing property holds. We characterize the unique D1 equilibrium under double-
crossing condition, and show that it tends to produce pooling. Ability to identify good projects
and ability to execute a good project have different implications for the equilibrium allocation.

Our model also incorporates public news, which generates dynamic distortions.

[BUEDHITENE]
Despite widespread use in online transactions, rating systems only provide summary statistics of
buyers' diverse opinions at best. To investigate the consequences of this coarse form of information
aggregation, we consider a dynamic lemons market in which buyers share their evaluations
anonymously through a rating system. When the buyers have diverse preferences, the value of a
good rating depends endogenously on the seller's pricing strategy, which in turn creates
complicated dynamic interactions and results in stochastic price fluctuations. Occasional ash sales
induced by the rating system yield a non-trivial welfare effect that stands in sharp contrast to
standard adverse selection models: all buyers are weakly better off with information asymmetry
than without. Incentivizing buyers to leave ratings may backfire by exacerbating the seller's

strategic pricing incentives.
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No.72, 2024
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#R#H” KIER Disucussion Paper No.2301, 2023

“EH A AR~ rait & TV (202245 0) DR LT /4. ESRI Research Note No72, 2022 (/B
BATEA, SR, PR AE)IFR, S R, YR HE T 3L

“Ensuring Fiscal Sustainability in the context of a shrinking and aging population”, OECD
Economics Department Working Papers, 2017,(F> % /L« Va—2 XED )

“Labour market reforms in Korea to promote inclusive growth”, OECD Economics
Department Working Papers, No. 1325, OECD Publishing, 2016 (T2 % /L« P a—1 XD ILE)

“Achieving Fiscal Consolidation while promoting Social Cohesion in Japan”, OECD Economics
Department Working Papers, No. 1262, OECD Publishing, 2015 (F>Z /L - Va— XEDIHE)

“FLHI B AR~ RE 70 Q01 14FERR) O E 453 Hr.” ESRI Discussion Paper Series
No257, 2011 (Pe/A[RlFE, 4 Rk, AT AERT- A AL —EREDILF)
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Date of Birth

FIE

Graduate School

FAL

Degrees

gk JEE

Work Experience

2

Be in Academic Society

FATREmEZ B

Staff Writer of Academic Journal

HIEH)

Educational Activity

A

Research Paper

£ FAM/ Mao Bolin
19934F

2010458 H —20114E7H 18 HoRZFHRSA “2fis

201148 H 201547 H 15 H KGME 1488 253

2016F4 H 20183 H  FUA KRG FIF e RHE Life & T
20184 H 20219 H  FUAL ARG FF A RHE LR IR PR ERE e

=

20154 1 (B5R)
20184 B+ (R¥FEZF)
20234 fH4 (BRFF)

202110 H 202343 H  FUES RIS W SC T S BUR oW se & o 2 —  WF4E
=

QOOIEAT IRIE BRI R TR v & — M EBN

H AR =
HAITE R EFR
JE MR =

AR

2018K2019%F [RREFFDT= DO  (RRFFMHER) TA
2018%k/2019%k TEHERR WY  (RRIFFE) TA
2018%/20194/2020% [#HEHFITHER L 7o — LEkRS | (BRFEFHE) TA
20198k TAIEREERR )  (RRFFE) TA

2020 Ry Fyr— - 2ad 27 5] (BREFEFEH) TA

2020% [&:phEGs & EEOEmTS ] (BFFE) TA

2020fk TEARTHH L T VX2 4E] (BRFEFE) TA

20208k TREZESHT)  (BFTFE) TA

Journal Publication

Tse, T.T.K., Hanaki, N., and Mao, B. (2024). Beware the performance of an algorithm
before relying on it: Evidence from a stock price forecasting experiment. Journal of
Economic Psychology , Volume 102, 102727.

Discussion/Working Paper

Mao, B., Nishiyama, Y., Tomizawa, Y., Suzuno, T., and Komura, N. (2024). Effect of
Japanese COVID-19 Policy: Public Mobility, Infection Rate, and Individual
Consumption.

Mao, B., Chu, C., Nakashima, Y., and Nagahara, H. (2022). Efficient Market
Hypothesis Test with Stock Tweets and Natural Language Processing Models. KIER DP
1082 .
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WFFEFEFR

Research Talk

20244 : Institute of Statistical Mathematics COVID-19 symposium.

20234 : Osaka University Behavior Economics Seminar. Kyoto University JSPS
Research Presentation. Kyoto University KIER Workshop on Recent Developments in
Econometric Theory and Its Applications 2022.

20214F : Kyoto University Econometrics Seminar.

20204 : Kyoto University BBL Workshop.

20184F : Kyoto University BBL Workshop. Kyoto University KIER Workshop on
Recent Developments in Econometric Theory and Its Applications 2017.
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”l} %ﬁﬁi‘ﬂy] Research Area

Applied Econometrics, Causal Inference, Machine Learning, Behavioral Finance.

[fﬁaﬁ@ﬁ:%? —¥ ] Research Theme
1. Empirical study with (big) data in economy, society and medicine.
2. Machine learning applied to economics and finance.

3. Behavioral study on investment in financial market.

[ ZhE VC@E}%P&J@] Research Subject in The Past
1. Natural language processing models applied to financial market.
2. Evaluation of Japanese COVID-19 policy effect.

3. Experimental study on human reliance on Al investment model.
[fﬁjﬂ?@ﬁ 7 P!\]’E\‘] Research Subject in The Current

1. (with Tse, T.T.K., Nobuyuki, H., and Zhou W.) An Experimental Study on Information
Source Reliance in Stock Price Prediction.

2. (with Tse, T.T.K.) Does Supplementing Relative Performance Reward with Absolute
Performance Reward Reduce Ruin Risk-Taking?

3. (with Cen, X. and Jinji, N.) Disentangling country fixed effects in the structural gravity
model for foreign direct investment: A machine learning approach.

4. (with Hirota, S., Yodo, M., Inoue, Y., and Kawaguchi, T.) Nagahama Project: Correlation
between Single-Nucleotide Polymorphism and Human Risk Aversion.

5. (with Inoue, Y.) Heterogeneous Treatment Effect of Japanese Specially Issued Pension
Insurance.

6. (with Otake, F., Sasaki, S., Inoue, Y. and Shiba, K.) #iflz a7 ¢ L AEFEIZ L D BRAFRE
H S %O OBERIT A DB

7. (with Zhang, Y. and Wang, T.) How family-life-interfered career paths delineate the
explainability of theories on female housework time?

8. (with Tani, N.) Effect of Drama “Ranman” on Tourist Consumption in Kochi Prefecture.
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2020479 H - BIfE
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AT - IR 3 7 22 DR I

19954 — Bi1E
19964 — BI1E
19964 — BI1E
20104F-BifE

20054 — BifE
20094 — BifE
20124F —EAE

Tomoya Mori

57 B K T2 i R TR a3
AU T REER BT HUE R E A SURHE 3R AR E T (Ph.D.)

AP« L—_RKF-CORER BB
FUER R ZERER T JERT HEHR

R IR FBEAR G AITIERE I H EhRam
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i e 2

Urban Economics Association

Regional Science and Urban Economics fifEZ B
Journal of Urban Economics fifEZ B

Papers in Regional Science fifEZ& B

2000—20044E, 2007 —20104F, 2013 —20164F, 2019-20224F i fH H 22 H £ B

20234F -- BIfE

19914F
19924

20044E

KRB IIT i Y

I H His 2 Rl R

AN ZT RFRFBEHIRL AR R - KB — SRR B 5 1

A
=

NN ET REFART =)o F T o T = T UR A T RRRE

S IR 2 B

[ BRI rakis 2t TEROR TS TR i 22 ) 22 iR % 2 )

Wharton-Brookings Conference on Urban Affairs, "On the New Empirical Regularities Among Industrial
Location Behavior, Industrial Diversities and Population Sizes of Cities in Japan",
Brookings Institute, Washington, D.C. (20084F)
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G RPVA0)

i

10

11

12

13

HARBEF BT REFFIHE "Increasing returns in transportation and the emergence of regularity in the
spatial structure of an economy" &)1 K% (19994F)

Conference on Urban and Regional Development in Asia for the Asian Development Review. "Evolution of
sizes and industrial structure of cities in Japan from 1980 to 2010: Constant churning and persistent regularity."
Millennium Seoul Hilton KE&[E Y 7 /L (20164F)

CSIS DAYS 2022. [#BTHI#RF ORFIER AT ORN ] HETKTF (20224F)

Summer School Lecture, Urban Economics Association, "Endogenous multimodal agglomeration."
McGill University and Universite du Quebec a Montreal (UQAM) (20234)

Keynote Lecture, "The future of cities under diminishing spatial frictions and decreasing population."

Asian Development Banck Conference on "Infrastructure and Urban Development in the Developing World."
HARKY: (20234F)

"The role of ports in the making of major cities : self-organization and hub-effect,"

Journal of Development Economics 49, 93-120 (1996) (with M.Fujita) .

"A modeling of megalopolis formation : the maturing of city systems,"
Journal of Urban Economics 42, 133-157 (1997).

"Structural stability and the evolution of urban systems,"
Regional Science and Urban Economics 27 ,399-442 (1997) (with M.Fujita) .

"A mechanism of city formation by agglomeration economies and hub-effect : an application of transport
project to the industrial location policy,"
Ajia Keizai 39, 54-65 (1998).

"Bulk economies in transportation, formation of transport nodes, and geographical concentration of industrial
activities," in K.Ohno and N.Hamaguchi (eds.),

Development Strategy From Regional Perspectives , Institute of Developing Economies, 45-88 (1998) (with
K .nishikimi) .

"On the dynamics of frontier economies : endogenous growth or the self-organization of a dissipative system?"
The Annals of Regional Science 32 ,39-62 (with M.Fujita).

"Transport development and the location of industrial activities," in Localization des activities economiques :
efficactie versus equite, Commission 2 of the Treizieme congres des economites belgesde langue francase
Charleroi, CIFOP (1998).

"On the evolution of hierarchical urban systems,"
European Economic Review 43 ,209-251 (1999) (with M.Fujita and P.Krugman) .

"Spatial agglomeration of skills : skill heterogeneity of workers and regional inequality," in K.Ohondeds.)
Economic Development and the Structure of Regional Economics : A perspective from Economic Geography
Approach , Ch.7, Institute of Developing Economies (2000) .

"Economies of transport density and industrial agglomeration,"
Regional Science and Urban Economics 32, 167-200 (2002) (with K.Nishikimi).

"Spatial distribution of economic activities in Japan and China," in J.V.Henderson and J.-F. Thisse (eds.),
Handbook of Urban and Regional Economics Vol.4 , North-Holland (2004) (with M.Fujita, J.V.Henderson,
Y .Kanemoto) .

"Skills, agglomeration, and segmentation,"
European Economic Review 49 ,201-225 (2005) (with A.Turrini) .

"Transport development and the evolution of economic geography,"
Portuguese Economic Journal 4, 129-159 (2005) (with M.Fujita) .
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27

28

"Frontiers of the new economic geography,"
Paper in Regional Science 84 (3), 377-405 (2005) (with M.Fujita) .

"A divergence statistic for industrial localization,"
Review of Economics and Statistics 87 (4), 635-651 (2005) (with K.Nishikimi and T.E.Smith).

"Monocentric versus polycentric models in urban economics,"
The New Palgrave Dictionary of Economics , 2nd ed., Steven N. Durlauf and Lawrence E. Blume(eds),
Palgrave Macmillan, 754-217 (2008).

"The number-average size rule : A new empirical relationship between industrial location and city size,"

Journal of Regional Science 48 ,165-211 (2008) (with K.Nishikimi and T.E.Smith) .

"A reconsideration of the NAS Rule from an industrial agglomeration perspective,"
Brookings-Wharton Papers on Urban Affairs 2009, 175-217 (2009) (with T.E.Smith).

"An industrial agglomeration approach to central place and city size regularities,"
Journal of Regional Science 51(4),694-731 (2011) (with T.E.Smith).

"Increasing returns in transportation and the formation of hubs,"
Journal of Economic Geography 12 (4), 877-897 (2012)

"A probabilistic modeling approach to the detection of industrial agglomerations,"
Journal of Economic Geography 14 (3), 547-588 (2014) (with T.E.Smith).

"On the spatial scale of industrial agglomerations,"
Journal of Urban Economics 89, 1-20 (2015) (with T.E.Smith).

"Beyond urban form: How Masahisa Fujita shapes us,"
International Journal of Economic Theory 13, 5-28 (2017) (with M.Berliant) .

"Evolution of sizes and industrial structure of cities in Japan from 1980 to 2010: Constant churning and
persistent regularity,"
Asian Development Review 34 (2), 86-113 (2017).

"Central place analysis,"
The Wiley-Blackwell Encyclopedia of Urban and Regional Studies. A.M. Orum (Ed.) April 15 (2019).

"Agglomeration,"
The Wiley-Blackwell Encyclopedia of Urban and Regional Studies. A. M. Orum (Ed.) April 15 (2019).

"Spatial pattern and city size ditribution,"
Oxford Research Encyclopedia of Economics and Finance , February (2020).

"Common power laws for cities and spatial fracral structures,"
Proceedings of the National Academy of Sciences of the United States of America, 117(12): 6469-6475 (2020)
(with T.E. Smith and W.-T. Hsu)

Annals of Regional Science, Econometrica, Economic Journal, European Economic Review,

International Economic Review, Japanese Economic Review,

Journal of Economic Behavior and Organization, Journal of Economic Geography, Journal of International Economics,
Journal of Public Economic Theory, Journal of Regional Science, Journal of Royal Statistical Society: Series A,

Journal of Transport Economics, Journal of Transport Economics and Policy, Journal of Urban Economics, Nature Cities,
Networks and Spatial Economics, Oxford Research Encyclopedia of Economics,

Papers in Regional Science, PLOS ONE, Portuguese Economic Journal, Regional Science and Urban Economics, Review

of Economics and Statistics, Review of Urban and Regional Development Studies
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Yasunori Yamashita, Hoang Gyan Giang, Tatsuo Oyama, "Investigating the Performance of Japan's
Competitive Grant Grants-in-Aid for Scientific Research System", Vol.7, No.5, 2018, International
Journal of Higher Education

Yasunori Yamashita, Hoang Gyan Giang, Tatsuo Oyama, "Assessing the Performance of Japanese
Major Universities through the Research Funding System", Vol.8, No.1, 2019, International Journal
of Higher Education
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19734F

19964F R RFEIRRA T 262

19984F AR ERRF FRHE LR e T

20064F AFY R -yt s ARFEERBET

20064F Ph.D i (=& v 7 AKRF)

20054£9 1 —20114E8 /1 A Ve Frba A AR B

200649 H —20094F-8 AL B FFJuan de la Cierva (V) Y —F 7 =1 —)
2009479 H —20124-8 H A4 VBEfRamon y Cajar (U Y —F 7 =1 —)
20114£9 7 —201248 R e b R AR SR S

20124E9 4 —202243 H FTUH T AATNAHE AKE (VU) MR
201249 H —20174-8H 7 v A BUFVIdi NWO YU Hh—F 7 =1 —)
20124°9H — TA NG R —F T e —
2013491 — CESifo) —F 7 =1 —

20224F4H — X /7 a— N URIRARSEAT ERRAFSE A
202244 — TR KRR A ST B

20134, 20144, 20164F v 7 LZH  European Economic Association Meeting
20234F— AT TRERA - NS VEkS ) TR
20244F Tu s 7 AEERIZREE BARBFREFRE

European Economic Association

Econometric Society

Strategic limitation of market accessibility: search platform design and welfare (with Chris Teh and Chengsi
Wang), forthcoming, Journal of Economic Theory

Endogenous cycles in collateralized credit (with Vyacheslav Arbuzov, Yu Awaya and Hiroki Fukai), Journal of
Money, Credit and Banking, 56-2-3 (2024), 627-646

Marketmaking middlemen (with Pieter Gautier and Bo Hu), RAND Journal of Economics , 54-1 (2023), 83-103
Rational bubbles and middlemen (with Yu Awaya and Kohei Iwasaki), Theoretical Economics, 17-4 (2022) ,
1559-1587

A model of collateral: endogenizing the borrowing constraint (with Yu Awaya and Hiroyuki Fukai),
International Economic Review , 62-32 (2021) 1131-1151

Multiproduct intermediaries (with Andrew Rhodes and Jidong Zhou), Journal of Political Economy , 129-2
(2021) 421-464

Middlemen: a directed search equilibrium approach, BE Journal of Macroeconomics (Advances) , 20-2 (2020) 1-
37

Banking crises and liquidity in a monetary economy (with Tarishi Matsuoka), Journal of Economics Dynamics
and Control, 108 (2019) 1-22

Middlemen: the visible market makers, Japanese Economic Review , 96-2 (2018) 156-170
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Competition in the presence of individual demand uncertainty (with Marc Méller), RAND Journal of Economics ,
47(2016) 273-292

Collective versus decentralized wage bargaining and the efficient allocation of resources (with Xiaoming Cai,
Pieter Gautier, Coen Teulings) Labour Economics , 26 (2014) 34-42

Liquidity constraints in a monetary economy, (with Leo Ferraris) International Economic Review , 53 (2012)
255-277

Collateral fluctuations in a monetary economy, (with Leo Ferraris) Journal of Economic Theory , 146 (2011)
1915-1940

A model of merchants, Journal of Economic Theory 145 (2010) 1865-1889
Advance purchase discounts versus clearance sales, (with Marc Méller) Economic Journal 547 (2010) 1125-

1148

Collateral secured loans in a monetary economy, (with Leo Ferraris) Journal of Economic Theory 143 (2008)
405-424

Inflation, price competition, and consumer search technology, Journal of Economic Dynamics and Control 32
(2008) 3780-3806

20244 WAKFE, £/ 70—/ LEESHTITRT

Contract Theory Workshop (SZ#ARfEK), A1 LB K%, Kyoto Spring Workshop on
"Digitalization and Macro Prodence Policy" (& K5%) . Workshop on Platform

20234 Economics (Yonsei University), BRAS. Summer Workshop on Money, Banking,
Payments and Finance (Study Center Gerzensee)., Asia-Pacific Search and Matching in-person

Workshop Tokyo, UC Irvine, B RIGHRAEZEMERE

20224 SWET2022 (/MEFHFEL K ), Singapore Management University
20214F FARRE, BIRRT
20214F EFCREFE, RBORS:, B RS

Sixth Annual CIGS End of Year Macroeconomics Conference, Queensland University, Summer
Workshop on Money, Banking, Payments and Finance in Bank of Canada, Tinburg University,

20194F FORUREE, Fv /v 7 m—VBRIERTZERT, LR, & LRER S, Asian
Development Bank Institute, —#& K%, Monash University, KK, Search Theory
Workshop (#1777 K %2)

Search Theory Workshop (4 d7EK%) . KK, NYU Shanghai, University of
Nottingham Ningbo, Shanghai Forum 2018, CESifo Area Conference on Employment and

20184 Social Protection (University of Munich), SaM network annual meeting (Cambridge
University), B KT, AL KF
Workshop of Macroeconomics and Eco-physics, “FE BT K, HILZEFEREE, HARRHK S
20174 = (IffERY) , KBRKS:, Summer Workshop on Money, Banking, Payments and

Finance in Bank of Canada, B i K=2, — G K%, HARKZE, BREHAKZE, JEKE,
Search Theory Workshop (#1775 K%%)

Econometric Society European meeting (Geneva), Search theory workshop (/7 K%), HX
K, HAR K, University of Mannheim, SaM network annual meeting (Amsterdam), EARIE
meeting (Lisbon), B HH K. 44 B K’F, Conference on Monetary economics

20164 (University of Rome), Bt K %%, SaM network annualmeeting (Amsterdam), — & K7,
SummerWorkshop on Money, Banking, Payments and Finance in Chicago FED, 20th EBES
Conference (Vienna), Southern Methodist University, Third Annual CIGS End of Year
Macroeconomics Conference, Search and SwitchingCostsWorkshop (Hangzhou)
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Search and Switching Costs Workshop (University of Groningen), VU Amsterdam, CESifo
Area Conference on Employment and Social Protection (Munich), European Economic
Association meeting (Mannheim), Georgetown University, SUNY Albany, IIOC meeting

20154 (Boston), Search and Matching Workshop (Bristol), 16th CEPR-JIE School and Conference on
Applied Industrial Organization (Zurich), SaM network annual meeting (Aix-en-Provence),
EARIE meeting (Munich), Toulouse School of Economics, Workshop of the Economics of
Platform (Tinbergen Institute)

20234 — SCHRR R BeeatsE R ke BRERAOATIE (BR4R) 19,200 TH
20234F — EREAE BEARTEE MDA JHRTSE (A) 36,100TM
20224 — SCEENEE BT e PSR R 2 — PSR 2,860 TH
20224F— AT IR E]  AFFEBb A 3,000 T-H

20124 —20174F *Z7 A NWO  Vidi #F7EBhE4: 1,000,000 —
20094F- — 20134 AL B Ramony Cajar  FFZEBHAE4 100,000 —

AL VB WFSEBIALA: 65,000— 1 Antonio Cabrares (WFZE(%
®E) osEELLTBM

20064E —20094F: ANA VEF Juan de la Cierva  HBFZEBHAKA: 50,0002 — 12

AL VEF WFSEBIRLA: 80,000 — 1= Antonio Cabrares (FFF%E{Y
FH) ospEF L LTSM

I—ubtrr-alvyar HEEE 1,827248—1  Juanl.
Dolado (WFFERFEFH) OpHE L LTHM

20094 —20134F

20064F- —20094

20064 —20094F

NTNWERERZ DO — BB L oMWA. 7 RFEEIF—, 2023F10--11H%

RFFIZERT THEIMEICE 22 HE500, 7 =3/ I A MR-, #lflm=a /I A |,
20214E9H 6 H =,

CHA T T AIBAGERRS - MIZER SR ED TR ELCCE A L DAL [#{bd 5 BV R ADFETESY
M1 . BFEE IS —, 202044 A 23 H 5,

O TERAAL) ~ER DB, 4T X TIEHRRBITONTE L RITOREEZRE L, Fv v
Vo LAEEENZT O BTlm = I A b, 201841224 H 5,

CTERTE] BRTAEa~—X, ITHiFoR ECTETFEREI) A b RO LR HEEN
WMz TW3”  #flm= 7 I A b, 20184E11 A 13H &,

TV UREXRZ M, BOEMEMAEAND T RLwr) OB LIEEFERGIOEA
1Z. U BRUNEE AFETH L TR S TWVE” #BHlm= 2 I A M, 20184FE10H2H &

CESKPEIRGI A D TR OFH, TR CTHLEEORTITANE LEMANEL T2 BTl =
J 2 A b, 201848 14/21 H 505,

‘LRl A BT S T ONE, HEORE ZHMETIE, SROFENEEZIRTHZ LN T
X257 WA= I A, 20184E7H3H &,

PEHEOSTIZT TONON 2 WEIT AT U FICHER” BREV R A - F T4 2, 20154E5H 15
Ho ( THLWREFOHERFELesson 6 3P A L b HRE YR A, 20204£128 ., 126k, )

CRIEEIBERN, WITHEEZIEKRT 5 2 FE TS T, =— XA RABFT 2 E < BREFEFNE
B BHRREURA «F T A2, 20135F10H8H,  ( TH LWRAFZOHEFFE2014—2015) HRREY
AL TSR, )

BN L —F i, HHBOPHEOTE LD, MAREIRAL LTRY oBEE LY
FALVE a—, 2013FEERES,

LCCAH T2 B Lo DL, RSIRIES T CiE2v, ZEHIHbO I FITEE — A L0 F7 v hoffin
BT HREDRA « AT A2, 202FF7H11H,  ( B LWRBFEZOHFE2013-2014) BRRE
URAL A, )
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A e FrTA 2y, 201FE5H17H,  ( TH LWREFOFHFE2012—2013) BRE VXA, IZH
%, )

C—FHIGE L FERER ARE YR A, 20104E11A 158, ( T LWLRREF O ZFE2011—
2012) HRRE VXA, ([ZHEE, )

LW, Bl L — ROANT U R7 BRRE YRR, 20100F6 140,  ( TH LWREFD
HRE2011-2012) ARRE VR A, (CHEE )

“Fro b OREF, REPERTEEG A, T BRE YR A, 2000412210, (FRR44EE
RFEANRY 7 — ZUGRERRE M, )

Econometrica, American Economic Review, American Economic Review: Insights, Journal of Political
Economy, Review of Economic Studies, Journal of Economic Theory, Economic Journal, RAND Journal of
Economics, American Economic Journal: Microeconomics, International Economic Review, B.E. Journal of
Theoretical Economics, Review of Economic Dynamics, European Economic Review, Journal of Money, Credit
and Banking, Journal of Industrial Economics, Journal of Macroeconomics, Macroeconomics Dynamics, Journal
of Economic Behavior and Organization, International Journal of Industrial Organization, Journal of Economics
and Management Strategy, Labour Economics, Reviewof Industrial Economics, Review of Network Economics,
Canadian Journal of Economics, Economic Letters, Southern Economic Journal, Labour: Review of Labour
Economics and Industrial Relations, Manchester School

SSHRC(Canadian government), NWO(Dutch government), Chille national foundation
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